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'LUHFWHXU�GH�SXEOLFDWLRQ���%HUQDUG�%LHW��PDLUH�G¶$YDLOOHV 

 

$OOH]�VXU�
ZZZ�DYDLOOHV FKDWHOOHUDXOW�IU 

HW�,QWUDPXURV 
 

��9RXV�\�WURXYHUH]�WRXWHV�OHV����
DGUHVVHV�HW�LQIRUPDWLRQV�XWLOHV� 

5HWRXU�VXU�OHV�DQLPDWLRQV�GH�O¶pWp 
)XQN\�)DPLO\ 
/H� PHUFUHGL� ��� DR�W�� SDU� XQH� EHOOH� VRLUpH� G¶pWp��
QRWUH� FRPPXQH� D� DFFXHLOOL� FH� JURXSH� GH� FLQT�������
PXVLFLHQV��SRXU�QRXV�IDLUH�SDUWDJHU�OHXU�SDVVLRQ�GX�
³IXQN�HW�GH�OD�WUDQFH�pOHFWUR´��/H�SXEOLF�TXL�D�UpSRQ�
GX�SUpVHQW�PDOJUp� OD�FRQWUDLQWH�GX�SDVV�VDQLWDLUH�D�
SDVVp� XQH� DJUpDEOH� VRLUpH�� &H� FRQFHUW� D� HX� OLHX�
JUkFH�DX�&RQVHLO�'pSDUWHPHQWDO�GDQV�OH�FDGUH�GH�OD�
9LHQQH� 9DJDERQGH�� 0HUFL� j� WRXWH� O¶pTXLSH� GH������
EpQpYROHV� TXL� D� JpUp� OD� SUpSDUDWLRQ� DYHF� OHV�������
HPSOR\pV� PXQLFLSDX[� HW� D� HQVXLWH� DVVXUp� OH� ERQ����
GpURXOHPHQW�GH�FHWWH�PDQLIHVWDWLRQ�� 

%DODGH�DX�FRXFKHU�GX�VROHLO 
/HV�PDUFKHXUV�VRQW�YHQXV�QRPEUHX[�SRXU�GpFRXYULU�
O¶KLVWRLUH� GHV� FURL[� GX� ERXUJ� �&URL[� GHV� 6DYLJQpV��
&URL[� %ODQFKH�� &URL[� %XVVHUHDX� HW� &URL[ GX��������
&DUUHIRXU� GH� OD� %UqFKH�� HW� GHV� GHX[� ODYRLUV� SRXU�
OHVTXHOV�GHV�pOXV�HW�GHV�EpQpYROHV�V¶pWDLHQW�UHWURXV�
Vp� OHV� PDQFKHV� SRXU� OHXU� UHGRQQHU� GH� O¶DWWUDLW����������
$�O¶RFFDVLRQ�GHV�KDOWHV�DX[�SRLQWV�G¶LQWpUrW�GH�FHWWH�
EDODGH� GH� FLQT� NLORPqWUHV�� TXHOTXHV� pSLVRGHV� HW�
DQHFGRWHV� GH� OD� ³SHWLWH� KLVWRLUH´� G¶$YDLOOHV� RQW� pWp�
FRQWpV�� /HV� SDUWLFLSDQWV�� KDELWDQWV� GH� OD� FRPPXQH�
RX�YLVLWHXUV�GHV�HQYLURQV��RQW�PDQLIHVWp� OHXU�SODLVLU�
HW�OHXU�LQWpUrW� 
&HWWH�VRLUpH�V¶HVW� WHUPLQpH�SDU�XQH�GpJXVWDWLRQ�GH�
SURGXLWV� ORFDX[� �� PHORQ� SURGXLW� SDU� 3KLOLSSH� HW�����
9DOpULH�'HVPD]HDX�GH�OD�IHUPH�GH�7HUQD\��JDOHWWHV�
GX�%RQ�0LHORL[�HW��MXV�GH�IUXLWV�GH�³/D�)UROOH´�� 
&HWWH�PDQLIHVWDWLRQ�pWDLW�RUJDQLVpH�SDU�OD�PXQLFLSD�
OLWp�GDQV�OH�FDGUH�GH�³/¶pWp�FKkWHOOHUDXGDLV´��DQLPD�
WLRQ�GX�VHUYLFH�7RXULVPH�GH�*UDQG�&KkWHOOHUDXOW�TXH�
QRXV�UHPHUFLRQV�SRXU�VRQ�DLGH��� 

/H�PRW�GX�0DLUH 
/D�PpWpR�GX�GpEXW�G¶pWp�
Q¶D� SDV� pWp� FH� TX¶RQ���
DXUDLW� SX� VRXKDLWHU�� /H�
PRUDO� V¶HQ� HVW� UHVVHQWL�
HW� OHV� MDUGLQV� SRWDJHUV�
Q¶RQW�SDV�DSSUpFLp� 
 

7RXW� VHPEOH� V¶DUUDQJHU�
GHSXLV� TXHOTXHV� VH�
PDLQHV�� QRWDPPHQW� VXU�
OD� PDvWULVH� GX� &RYLG�

GDQV� QRWUH� GpSDUWHPHQW�� /HV� FKLIIUHV� GLIIXVpV� SDU�
OD� 3UpIHFWXUH� PRQWUHQW� TXH� OHV� KDELWDQWV� GH� OD�
9LHQQH� RQW� pWp� SDUWLFXOLqUHPHQW� VpULHX[� SRXU������
SDUWLFLSHU�j� OD�FDPSDJQH�GH�YDFFLQDWLRQ��0DLV� LO�\�
DXUD� WRXMRXUV� GHV� LUUpGXFWLEOHV� SRXU� V¶\� RSSRVHU��
1H� SHUGRQV� SOXV� QRWUH� WHPSV� j� YRXORLU� OHV��������
FRQYDLQFUH� 
 

/H� SODQQLQJ� GHV� DQLPDWLRQV� SRXU� FH� TXDWULqPH���
WULPHVWUH� V¶HVW� WUqV� ELHQ� UHJDUQL�� )pOLFLWRQV� OHV���
UHVSRQVDEOHV�GHV�DVVRFLDWLRQV�GH�QRXV�SHUPHWWUH�
GH� SRXYRLU� UHSUHQGUH� QRV� DFWLYLWpV�� DYHF� XQ��������
PLQLPXP�GH�SUpFDXWLRQV��ELHQ�HQWHQGX� 
 

/D� *D]HWWH� HW� ,QWUDPXURV� VRQW� SDUWLFXOLqUHPHQW���
DSSUpFLpV� SRXU� FRPPXQLTXHU� DYHF� YRXV�� 9RXV���
YHUUH]� TXH� QRWUH� VLWH� LQWHUQHW� YD� WUqV� SURFKDLQH�
PHQW�EpQpILFLHU�G¶XQ�QRXYHDX�YLVDJH��0DLV�VDFKH]�
TXH�YRXV�DYH]�DXVVL�YRWUH�U{OH�SRXU�QRXV�UHPRQWHU�
GHV�LGpHV�VXU�OHV�VXMHWV�j�DERUGHU� 
 

7UqV�ERQQH�OHFWXUH�j�FKDFXQ�G¶HQWUH�YRXV�HW�j�WUqV�
ELHQW{W� 

      %HUQDUG�%,(7 



 

>Ğ��ŽŵŝƚĠ�ĚĞƐ�ĨġƚĞƐ�Ğƚ�ůĞƐ�ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ� 

��ǀŽƵƐ�ƉƌŽƉŽƐĞŶƚ�ůĞ�ƉƌŽŐƌĂŵŵĞ�ĚĞƐ�ĂŶŝŵĂƟŽŶƐ�ĚƵ�ϰĞ�ƚƌŝŵĞƐƚƌĞ�ϮϬϮϭ 

^ĂŵĞĚŝ�Ϯ�KĐƚŽďƌĞ� ͗�ďĞůŽƚĞ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�>Ğ�dĞŵƉƐ�ƌĞƚƌŽƵǀĠ͘��-��ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ͘ 
 
 

��ŝŵĂŶĐŚĞ�ϯ�KĐƚŽďƌĞ ͗�>ŽƚŽ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�>Ğ�dĞŵƉƐ�ƌĞƚƌŽƵǀĠ͘—�ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ͘ 
 
��DĞƌĐƌĞĚŝ�ϲ�ŽĐƚŽďƌĞ�ϮϬϮϭ�ĚĞ�ϭϱŚ�ă�ϭϳŚ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 
�ƚĞůŝĞƌ�ͨ �ŽŵŵĞŶƚ�ĠǀŝƚĞƌ�ůĞ�ŐĂƐƉŝůůĂŐĞ�ĂůŝŵĞŶƚĂŝƌĞ�Ğƚ�ĐƵŝƐŝŶĞƌ�ůĞƐ�ƌĞƐƚĞƐ ͩ�ĂǀĞĐ�ůĞ�^ĞƌǀŝĐĞ�'ĞƐƟŽŶ�ĚĞƐ�ĚĠĐŚĞƚƐ͘�
WŽƵƌ�ĂĚƵůƚĞƐ͕�ϭϬ�ƉĞƌƐŽŶŶĞƐ�ŵĂǆŝ 
 

��DĞƌĐƌĞĚŝ�ϭϯ�ŽĐƚŽďƌĞ�ă�ϭϲŚϯϬ ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 
>Ă�ǀĂůŝƐĞ�ă�ŚŝƐƚŽŝƌĞƐ͕�,ĞƵƌĞ�ĚƵ�ĐŽŶƚĞ�ă�ƉĂƌƟƌ�ĚĞ�ϯ�ĂŶƐ͘�^Ƶƌ�ŝŶƐĐƌŝƉƟŽŶ͘ 

 
�^ĂŵĞĚŝ�ϭϲ�ŽĐƚŽďƌĞ�ă��ϮϬŚϯϬ ͗�>ŽƚŽ�-�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ů͛�ƐƉĠƌĂŶĐĞ�;ĨŽŽƚͿ 
�ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ�>ŽƚŽ�ĂŶŝŵĠ�ƉĂƌ�,ĞůğŶĞ�–�ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ�Ğƚ�ƌĠƐĞƌǀĂƟŽŶƐ͗�Ϭϲ�ϯϱ�Ϯϵ�Ϭϵ�Ϭϲ 
 

��DĞƌĐƌĞĚŝ�ϯ�ŶŽǀĞŵďƌĞ�ĚĞ�ϭϱŚ�ă�ϭϳŚ ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 
WŽŝŶƚ�ƌĞŶƐĞŝŐŶĞŵĞŶƚ�ͨ �ŽŵŵĞŶƚ�ďŝĞŶ�ƚƌŝĞƌ�ƐĞƐ�ĚĠĐŚĞƚƐ ͩ 

 
���ŝŵĂŶĐŚĞ�ϳ�EŽǀĞŵďƌĞ ͗�ƌĂŶĚŽŶŶĠĞ�>Ă�ƉŽƵůĞ�ĂƵ�ƉŽƚ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĞƐ��ǇĐůŽƐ 
�ĠƉĂƌƚ�ϴŚ�ă�ϵŚ�–��ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ�–�ŵĂƌĐŚĞ�Ğƚ�sdd 
 
 

sĞŶĚƌĞĚŝ�ϭϮ�EŽǀĞŵďƌĞ�ϭϰŚ� 
^ƉĞĐƚĂĐůĞ�ƉŽƵƌ�ůĞƐ�ĠĐŽůĞƐ—�ƐƉĂĐĞ�ZĞŶĠ���^��Zd�^�-��KƌŐĂŶŝƐĠ�ƉĂƌ�>��EKd���>h�^�� -� 
'ƌĂƚƵŝƚ�-K�K���ĞƐƟĂŝƌĞ�ŵƵƐŝĐĂů�ĐĂďĂƌĞƚ�ĂŶŝŵĂůŝĞƌ�� 
 

 

^ĂŵĞĚŝ�ϭϯ�EŽǀĞŵďƌĞ�Ϯϭ�Ś� 
�ƐƉĂĐĞ�ZĞŶĠ���^��Zd�^�-–�KƌŐĂŶŝƐĠ�ƉĂƌ�>��EKd���>h�^� 
>ŝůΖ�Ě�ĂŶĚ�ƚŚĞ�ďůƵĞƐ�ŝŵƉĞƌŝĂůƐ�-�ZĠƐĞƌǀĂƟŽŶ�ǁǁǁ͘ůĂŶŽƚĞďůƵĞƐ͘ĐŽŵ� 

 

 
�^ĂŵĞĚŝ�ϮϬ�ŶŽǀĞŵďƌĞ�ă�ϭϱŚ�͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 
^ƉĞĐƚĂĐůĞ�ͨ �ŚĞŵŝŶ�;ƐͿ ͩ�ƐƵŝǀŝ�ĚΖƵŶ�ĂƚĞůŝĞƌ�ĨĂďƌŝĐĂƟŽŶ�ĚĞ�ŵĂƌŝŽŶŶĞƩĞƐ�ƉĂƌ� 
�ŽŵƉĂŐŶŝĞ�>Ă�ŶĂŝŶĞ�ZŽƵŐĞ͘� 
^ƉĞĐƚĂĐůĞ�ĨĂŵŝůŝĂů͘ ^Ƶƌ�ŝŶƐĐƌŝƉƟŽŶ͘ 

 
DĞƌĐƌĞĚŝ�ϭϳ�EŽǀĞŵďƌĞ͗��ĞůŽƚĞ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�>Ğ�dĞŵƉƐ�ZĞƚƌŽƵǀĠ�� 
�ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ͘ 

 
DĞƌĐƌĞĚŝ�Ϯϰ�ŶŽǀĞŵďƌĞ�ă�ϭϲŚϯϬ ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 

>Ă�ǀĂůŝƐĞ�ă�ŚŝƐƚŽŝƌĞƐ͕�,ĞƵƌĞ�ĚƵ�ĐŽŶƚĞ�ă�ƉĂƌƟƌ�ĚĞ�ϯ�ĂŶƐ͘�^Ƶƌ�ŝŶƐĐƌŝƉƟŽŶ͘ 
 

^ĂŵĞĚŝ�Ϯϳ�ŶŽǀĞŵďƌĞ�ĚĞ�ϭϯŚ�ă�ϭϴŚϯϬ ͗�ďŽƵƌƐĞ�ĂƵǆ�ũŽƵĞƚƐ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĂ�'Ǉŵ�sŽůŽŶƚĂŝƌĞ 
�ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ͘��ĠƉƀƚ�ĚĞƐ�ĂƌƟĐůĞƐ�ůĞ�ŵĂƟŶ�-��ŽŶƚĂĐƚ��ĂƚŚǇ�ĂƵ�Ϭϲ͘ϴϮ͘Ϭϭ͘ϭϮ͘ϴϱ 

 
 
 

�ŝŵĂŶĐŚĞ�Ϯϴ�ŶŽǀĞŵďƌĞ ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ů͛�W��–�ŵĂƌĐŚĠ�ĚĞ�EŽģů� 
�ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ͘��ŽŶƚĂĐƚ ͗�^ƚĞůůŝĞ�'ƵŝůďŽƚ�ĂƵ�Ϭϲ͘ϲϲ͘Ϯϳ͘ϲϲ͘ϯϭ 

 
sĞŶĚƌĞĚŝ�ϯ�ĚĠĐĞŵďƌĞ�ă�ϮϬŚϯϬ�–�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ů͛�ƉĠƌĂŶĐĞ�;ĨŽŽƚͿ ͗��ƐƉĂĐĞ�ZĞŶĠ��ĞƐĐĂƌƚĞƐ� 
�ŽŶĐŽƵƌƐ�ĚĞ�ďĞůŽƚĞ�ƉĂƌ�ĠƋƵŝƉĞƐ�–�ZĞŶƐĞŝŐŶĞŵĞŶƚƐ͗�Ϭϲ�Ϭϴ�ϴϱ�ϳϵ�Ϭϱ 

 
 

��DĞƌĐƌĞĚŝ�ϴ�ĚĠĐĞŵďƌĞ�ă�ϭϬŚϯϬ ͗�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ 
Η>ĞƐ�,ŝƐƚŽŝƌĞƐ�ă�ƉĞƟƚƐ�ƐŽŶƐΗ͕�ĚĞƐ�ŚŝƐƚŽŝƌĞƐ�ŵŝƐĞƐ�ĞŶ�ŵƵƐŝƋƵĞ�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĞ��Z��ĚĞ 
��ŚąƚĞůůĞƌĂƵůƚ͘�WŽƵƌ�ůĞƐ�ƚŽƵƚ�ƉĞƟƚƐ�ĚĞ�Ϭ�ă�ϯ�ĂŶƐ�Ğƚ�ůĞƵƌƐ�ƉĂƌĞŶƚƐ͘�^Ƶƌ�ŝŶƐĐƌŝƉƟŽŶ͘ 

 
 

��^ĂŵĞĚŝ�ϰ�ĚĠĐĞŵďƌĞ ͗�^ŽŝƌĠĞ�ĨĞƐƟǀĞ�ĂǀĞĐ�ů͛�ƚĞůŝĞƌ͕�ůĂ�'Ǉŵ�Ğƚ�ů͛�ŶǀŽů�ĚĞ�dŚǇŵĠŽ 
�ƐƉĂĐĞ��ĞƐĐĂƌƚĞƐ�-��ŽŶƚĂĐƚ ͗�Ϭϲ�Ϭϭ�ϴϮ�ϵϯ�ϱϲ�ŽƵ �Ϭϲ�ϴϮ�Ϭϭ�ϭϮ�ϴϱ�ŽƵ�Ϭϲ�ϮϮ�ϱϮ�ϰϬ�ϱϭ 
 
 

^ĂŵĞĚŝ�ϭϭ�ĚĠĐĞŵďƌĞ�ă�ϮϬ�Ś�ϯϬ�ă�ůΖĞƐƉĂĐĞ���^��Zd�^ ͗ ^ŽŝƌĠĞ�dŚĠąƚƌĂůĞ�ΗhŶ�ƐǇŵƉĂƚŚŝƋƵĞ�ŝĚŝŽƚΗ 
ĚĞ�:-�ůĂƵĚĞ�DĂƌƟŶĞĂƵ�ƉƌŽƉŽƐĠĞ�ůĂ�ƚƌŽƵƉĞ�ĚĞ�ůĂ�D:�͘ KƌŐĂŶŝƐĠĞ�ƉĂƌ���^��s/�͘�ZĠƐĞƌǀĂƟŽŶ�ĂƵ� 
Ϭϲ�ϳϴ�ϴϵ�ϭϱ�ϯϬ���ŽƵ�ă�ůĂ�ďŽƵůĂŶŐĞƌŝĞ�Η�Ƶ��ŽŶ�DŝĞůŽŝǆΗ��ŶƚƌĠĞ��ĚƵůƚĞ�͗ϭϬ�Φ�-�'ƌĂƚƵŝƚ�ƉŽƵƌ�ůĞƐ�ŵŽŝŶƐ� 
�ĚĞ�ϭϮ�ĂŶƐ͘ 



%RLWH�j�OLYUHV� 
$QQRQFpH� GDQV� OH� SUpFpGHQW� QXPpUR�� VD������
UpDOLVDWLRQ� D� SULV� XQ� SHX� GH� UHWDUG� PDLV� XQ����
PHQXLVLHU� EpQpYROH� GH� OD� FRPPXQH� V¶HVW������
HQJDJp�j�OD�FRQVWUXLUH�GDQV�OH�FRXUDQW�GX�PRLV�
G¶RFWREUH��3DWLHQFH�GRQF�� 

(FROH 
$YHF�O¶DLGH�GH�O¶pWDW�� OHV�pFROLHUV�HW�SURIHVVHXUV�GHV�
pFROHV� EpQpILFLHQW� � SRXU� FHWWH� UHQWUpH� VFRODLUH� G¶XQ�
pTXLSHPHQW�LQIRUPDWLTXH�DPpOLRUp� 
'HV�WDEOHDX[�EODQFV�RQW�UHPSODFp�OHV�WDEOHDX[�YHUWV�
SRXU� SHUPHWWUH� O¶XWLOLVDWLRQ� GH� YLGpR� SURMHFWHXUV�����
LQWHUDFWLIV�GDQV�OHV�FODVVHV�GH�&3��&(��HW�&0�� 
&¶HVW�FH�QRXYHO�pTXLSHPHQW�QXPpULTXH��93,�HW�RUGL�
QDWHXU�DVVRFLp��TXH� OHV�pOqYHV�GH�FHV� WURLV�FODVVHV�
RQW�GpFRXYHUW�OH�MRXU�GH�OD�UHQWUpH� 
/D�PXQLFLSDOLWp�D�UpSRQGX�j�O¶DSSHO�j�SURMHW�GX�3ODQ�
GH� UHODQFH� QXPpULTXH� HW� D� SX� DLQVL� EpQpILFLHU� GH�
VXEYHQWLRQV� SRXU� pTXLSHU� OHV� WURLV� FODVVHV� GH� FH�
QRXYHDX�PDWpULHO��GRWHU� O¶pFROH�G¶XQH�FODVVH�PRELOH�
GH�GL[�WDEOHWWHV�HW�UHPSODFHU�O¶RUGLQDWHXU�GH�OD�GLUHF�
WLRQ�HW�GX�7DEOHDX�1XPpULTXH�,QWHUDFWLI�GH�OD�FODVVH�
GH�&0��� /¶pTXLSH� HQVHLJQDQWH� HVW� VDWLVIDLWH� GH� FHW�
LQYHVWLVVHPHQW�TXL�UpSRQG�j�O¶pYROXWLRQ�GHV�DWWHQWHV�
HQ�PDWLqUH�GH�PpWKRGHV�SpGDJRJLTXHV� 
/D� SDUW� GH� ILQDQFHPHQW� UHVWDQW� j� FKDUJH� SRXU� OD����
FRPPXQH�V¶pOqYH�j������¼� 

7DULILFDWLRQ�GH�OD�FDQWLQH 
3RXU� FHWWH� UHQWUpH� VFRODLUH�� OD� PXQLFLSDOLWp� D� VLJQp�
XQH� FRQYHQWLRQ� DYHF� O¶pWDW� VXU� OD� WDULILFDWLRQ� GH� OD�
FDQWLQH�VFRODLUH��/H�SUL[��GX�UHSDV�HVW�pWDEOL�HQ�IRQF�
WLRQ� GX� TXRWLHQW� IDPLOLDO� GHV� IDPLOOHV� �� VHORQ� TXDWUH�
WUDQFKHV� GH� WDULI�� GRQW� WURLV� UpGXLWV�� &HWWH� PLVH� HQ�
SODFH�D�pWp�YDOLGpH�SDU�OH�&RQVHLO�0XQLFLSDO�� 
 

(PSORL 

8Q� SRVWH� G¶DJHQW� SRO\YDOHQW�� HQ� &''� SRXU� O¶DQQpH�
VFRODLUH� D� pWp� SURSRVp� j� 0LFKHOOH�� GpMj� HQ� UHQIRUW����
O¶DQQpH�SDVVpH�HQ�UHPSODFHPHQW�G¶XQH�SHUVRQQH�HQ�
ORQJXH�PDODGLH� 
 

$LGH�DX[�GHYRLUV 
0DLV�RXL��PDLV�RXL��O
pFROH�HVW�ILQLH����HQILQ�QRQ���3DV�
WRXW�j�IDLW��/D�0XQLFLSDOLWp�D�DFWp��HQ�DFFRUG�DYHF�OH�
FRUSV� HQVHLJQDQW�� OD� PLVH� HQ� SODFH� GH� O
DLGH� DX[��
GHYRLUV� GHSXLV� OH� OXQGL� ��� VHSWHPEUH��*UkFH� j�QRV�
VL[�YRORQWDLUHV�EpQpYROHV��TXH�QRXV�UHPHUFLRQV�SRXU�
OHXU�LQYHVWLVVHPHQW��OHV�HQIDQWV�GHV�FODVVHV�GH�&3�j�
&0��SHXYHQW��V
LOV�OH�VRXKDLWHQW��IDLUH�OHXUV�GHYRLUV���
SHQGDQW�OH�WHPSV�GH�JDUGHULH��� 
/HV�OXQGLV�HW�MHXGLV��GH���K���j���K����LOV�EpQpILFLH�
URQW� GH� O¶DLGH� G¶XQ� HQFDGUDQW� GDQV� XQH� VDOOH� DX�
FDOPH�� 6L� YRXV� VRXKDLWH]� UHMRLQGUH� QRV� EpQpYROHV��
Q
KpVLWH]�SDV�j�YRXV�IDLUH�FRQQDvWUH�j�OD�0DLULH�� 

&DELQHW�SDUDPpGLFDO 
'HSXLV� OH� ��� VHSWHPEUH�� OH� SDUL� SULV� GH� IDLUH����
UHYHQLU�GHV�VHUYLFHV�GH�VDQWp�GDQV� OD�FRPPXQH�
D�FRPPHQFp�j�VH�FRQFUpWLVHU� 
1LFRODV� %/$7=�� PDVVHXU� NLQpVLWKpUDSHXWH������
RVWpRSDWKH� V¶HVW� LQVWDOOp� GDQV� OHV� ORFDX[� GH����
O¶DQFLHQ� FDELQHW� PpGLFDO� TXL� RQW� pWp� WRWDOHPHQW�
UpQRYpV�HW�UpDPpQDJpV�� 
,O�H[HUoDLW�DXSDUDYDQW�j�3DULV�GHSXLV������� 
1RXV� OXL� VRXKDLWRQV� GH� WURXYHU� GDQV� QRWUH������
FRPPXQH� XQH� TXDOLWp� GH� YLH� TXL� OXL� SHUPHWWUD�
G¶H[HUFHU� VRQ�PpWLHU� GDQV� OHV�PHLOOHXUHV� FRQGL�
WLRQV�SRXU�OH�SOXV�JUDQG�LQWpUrW�GHV�KDELWDQWV� 
/D�SULVH�GH�UHQGH]-YRXV�SHXW�rWUH�IDLWH�VXU�OH�VLWH�
GRFWROLE�IU�RX�DX���������������� 
&HWWH� SUHPLqUH� pWDSH� QRXV� HQFRXUDJH� j����������
FRQWLQXHU� QRV� GpPDUFKHV� DFWLYHV� YLVDQW� j��������
DFFXHLOOLU� G¶DXWUHV� SURIHVVLRQQHOV� GH� VDQWp� GDQV�
OD�FRPPXQH� 

1RXYHDX�WD[L�j�$YDLOOHV 
$SUqV� XQH� H[SpULHQFH� GH�����
FRQGXFWHXU�GH� WD[L� HW� G¶DPEX�
ODQFLHU� HQ� TXDOLWp� GH� VDODULp��
<RDQQ� *DXGHQFH� YLHQW�����
G¶DFTXpULU� XQH� OLFHQFH� SRXU�
H[HUFHU�� O¶DFWLYLWp�G¶DUWLVDQ�WD[L�
VXU� OD� FRPPXQH� G¶$YDLOOHV�� ,O�
SHXW� GRQF� IDLUH� GHV� SULVHV� HQ�
FKDUJH� GDQV� OD� FRPPXQH��
DYHF�HW�VDQV�UpVHUYDWLRQ�� 
,O� HVW� FRQYHQWLRQQp� SDU� OD�

&DLVVH� 3ULPDLUH� G¶$VVXUDQFH� 0DODGLH� SRXU� OHV�
WUDQVSRUWV���PpGLFDX[�DVVLV� 
,O�SHXW�rWUH�FRQWDFWp�j�� 
 

   ��������������� 
  WD[L�JDXGHQFH#JPDLO�FRP 
 

,O� FRPSOqWH� DLQVL� OH� VHUYLFH� SURSRVp� SDU������������
(PPDQXHO� %ULHQQH� TXL� FRQWLQXH� G¶H[SORLWHU� OD�
GHX[LqPH�OLFHQFH�GH�OD�FRPPXQH� 



/D�SODFH�5HQp�'HVFDUWHV�V¶DQLPH 
6DPHGL�������DX�VRLU��O¶2XYULqUH� DYDLW�RUJDQLVp�XQH�
VRLUpH� ³GLQHU� HQ�PXVLTXH´� DX� VRQ� GX� UHJJDH� SDU� OH�
JURXSH�'UHDP�&DPSXV��/D� UpVHUYDWLRQ�GHV� UHSDV�D�
WUqV�YLWH�DIILFKp�FRPSOHW�HW�.HOO\�HW�/XGRYLF�'XPRQW�
RQW�SHQVp�j�RXYULU�FH�FRQFHUW�j�G¶DXWUHV�$YDLOODLV�TXL�
YLHQGUDLHQW�VHXOHPHQW�ERLUH�XQ�YHUUH��$YHF�OH�VRXWLHQ�
GH��O¶$&$3/$�UHQDLVVDQWH��GHV�EDUQXPV�RQW�pWp�LQV�
WDOOpV�SRXU�DFFXHLOOLU�OHV�GLQHXUV�HW�OHV�FOLHQWV�GX�EDU� 
/H�JURXSH�V¶HVW�GRQQp�j�IRQG��PRQWUDQW�VRQ�SODLVLU�GH�
MRXHU� SRXU� XQ� SXEOLF� FRQTXLV�� /H� VXFFqV� D� pWp� WHO�
TX¶XQH� QRXYHOOH� VRLUpH� HVW� SURJUDPPpH� DYHF���
'UHDP�&DPSXV�OH�VDPHGL����QRYHPEUH� 

)RUXP�GHV�DVVRFLDWLRQV 
&¶HVW� OD� WURLVLqPH� IRLV� TXµLO� HVW� RUJDQLVp� SDU� OH�
FRPLWp�GHV�IrWHV�VXU�OD�SODFH�SULQFLSDOH�SRXU�SHU�
PHWWUH� j� WRXV� OHV� KDELWDQWV� GH� GpFRXYULU� HW� GH�
V¶LQVFULUH�GDQV�O¶XQH�GHV�DVVRFLDWLRQV�SUpVHQWHV��
/¶KHXUH�FKRLVLH�HVW�FHOOH�GH�OD�VRUWLH�GHV�FODVVHV�
DILQ�GH�WRXFKHU�OH�SOXV�JUDQG�QRPEUH�GH�SDUHQWV�
DFFRPSDJQpV� GH� OHXUV� HQIDQWV�� &¶HVW� DXVVL� XQ�
PRPHQW�G¶pFKDQJH�HQWUH�OHV�DGKpUHQWV�� 

/H�VHFUpWDULDW�GH�PDLULH�j�YRWUH�VHUYLFH 
6\OYLH�%RXUJXLJQRQ�HVW��HPSOR\pH�j�$YDLOOHV�GHSXLV�
SOXV�GH����DQV��DX�SRVWH�GH�VHFUpWDLUH�JpQpUDOH��HOOH�
WUDLWH� OHV� EXGJHWV�� OD� FRPSWDELOLWp�� OHV� SDLHV�� OHV���
FRQVHLOV�PXQLFLSDX[��OD�JHVWLRQ�GX�SHUVRQQHO�HW�YLHQW�
HQ�VRXWLHQ�DX[�pOXV� 
9DQHVVD� 5RXHW�� ��� DQV� G¶DQFLHQQHWp� V¶RFFXSH� GH�
WRXW� FH� TXL� FRQFHUQH� O¶pFROH� HW� VRQ� SHUVRQQHO�� OH�
&&$6�� OD� IDFWXUDWLRQ� DYHF� O¶RUGUH� GH� SDLHPHQW������
O¶XUEDQLVPH�HW�DLGH�6\OYLH�HQ�FDV�GH�EHVRLQ� 
6DQGUD�/DUFKHU��j� O¶DFFXHLO��SUpVHQWH�GHSXLV����DQV��
j� WHPSV� SDUWLHO� UpSRQG� j� WRXWHV� OHV� GHPDQGHV� GHV�
KDELWDQWV�� SRXU� WUDLWHU� O¶pWDW� FLYLO� HW� OHV� FRQFHVVLRQV�
GX�FLPHWLqUH��OD�ORFDWLRQ�GHV�VDOOHV�HW�OD�FRPPXQLFD�
WLRQ��(OOH�DVVXUH�DXVVL�OHV�UHPSODFHPHQWV�j�O¶$JHQFH���
3RVWDOH� 

6DQGUD 

9DQHVVD 
6\OYLH 

3DUWLFLSDWLRQ��
FLWR\HQQH 

/D� SUpVHQWDWLRQ� GH�
FHWWH� RSpUDWLRQ� LQLWLpH�
SDU� OD� *HQGDUPHULH�
1DWLRQDOH� DYDLW� pWp�

DQQRQFpH� SRXU� OH� GpEXW� GH� O¶DQQpH� ����� PDLV�
OHV� UqJOHV� VDQLWDLUHV� HQ� YLJXHXU� Q¶DYDLHQW� SDV������
SHUPLV�G¶RUJDQLVHU� FH� W\SH�GH� UpXQLRQV�GDQV� OH����
SUHPLHU�VHPHVWUH�� 
&¶HVW� OH� PDUGL� ��� RFWREUH� j� ��K��� j� O¶(VSDFH���
'HVFDUWHV� TX¶DXUD� OLHX� FHWWH� UpXQLRQ� G¶LQIRUPD�
WLRQ���(OOH�VHUD�DQLPpH�SDU�0DGDPH�OH�OLHXWHQDQW
-FRORQHO� �6RSKLH�3pULJRUG�GH� OD�JHQGDUPHULH�GH����������������
&KkWHOOHUDXOW� 
/D� SDUWLFLSDWLRQ� FLWR\HQQH� HVW� XQ� GLVSRVLWLI�
VLPSOH�� HIILFDFH� HW� JUDWXLW�� GH� SUpYHQWLRQ� HW� GH�
OXWWH� FRQWUH� OHV� DFWHV� GH� GpOLQTXDQFH� HW� OHV�����
LQFLYLOLWpV�GDQV� OD� FRPPXQH��'HV� UpIpUHQWV� VRQW�
FKRLVLV�VXU�OH�YRORQWDULDW�SRXU�IDLUH�OH�UHODLV�HQWUH�
OHV�KDELWDQWV�HW�OD�JHQGDUPHULH�� 
1RXV�FRPSWRQV�VXU�XQH�ODUJH�SDUWLFLSDWLRQ� 

eWDW�FLYLO�� 
'HSXLV�OH�PRLV�G¶DYULO�QRXV�DYRQV�HQUHJLVWUp�XQH�QDLVVDQFH�GDQV�OD�FRPPXQH��� 

   1LQR�&+$80217 
 

������1RXV�DYRQV�FpOpEUp�XQ��PDULDJH��� 
���&DPLOOH�&217$0,1�HW�%HQRLW�/,6/( 
 
    7URLV�$YDLOODLV�HV��VRQW�GpFpGp�H�V�� 
�������0DULH�0DGHOHLQH�'H�95,(6��$UOHWWH�+(11(7($8�HW�*X\�6$,//,(5� 



)rWH�GH�OD�UXH�GHV�%RX]HUHDX[ 

(W�RXL�GpMj�YLQJW�DQV�TXH� OHV�KDELWDQWV�GH�FHWWH�
UXH� VH� UpXQLVVHQW� DX� GpEXW� GX� PRLV� GH�����������
VHSWHPEUH� FKH]� -DQLQH� HW� 0LFKHO� SRXU� SDUWDJHU�
XQ�UHSDV�FRQIHFWLRQQp�SDU�OHV�SOXV�MHXQHV�VXU�OHV�
FRQVHLOV�GHV�SOXV�DQFLHQV��/HV�JkWHDX[�VRQW�UpD�
OLVpV� SDU� WRXV� OHV� SDUWLFLSDQWV�� /¶DSUqV-PLGL�� OH�
FRQFRXUV� GH� SpWDQTXH� UpXQLW� SULQFLSDOHPHQW� OHV�
KRPPHV� SHQGDQW� TXH� OHV� GDPHV� UpDOLVHQW� GHV�
MHX[�GH�VRFLpWp��DYHF�XQH�QRWH�GH�SDSRWDJH��� 
&HWWH� DQQpH�� SRXU� SURWpJHU� OHV� SOXV� IUDJLOHV�� OH�
YLUXV� D� FRQWUDLQW� j� � GHPDQGHU� DX[� SHUVRQQHV���
SUpVHQWHV�XQ�SDVV�VDQLWDLUH�RX�XQ�WHVW�GH�PRLQV�
GH����KHXUHV�� 
3RXU� IrWHU� OHV� ��� DQV��0RQVLHXU� OH�0DLUH� HW� VRQ�
pSRXVH�RQW�pWp�FRQYLpV��&HWWH�MRXUQpH�HVW�SODFpH�
VRXV� OH� VLJQH� GH� OD� ERQQH� KXPHXU� HW� QRXV�������
LQYLWRQV� OHV� KDELWDQWV� GHV� DXWUHV� UXHV� GH� OD���������
FRPPXQH�j�LPLWHU�FH�JURXSH�GH�YRLVLQV� 

5pYLVLRQ�GX�VLWH�LQWHUQHW�GH�OD�FRPPXQH 
1RWUH� VLWH� D� GpMj�TXHOTXHV� DQQpHV� G¶H[LVWHQFH� HW� V¶LO� UpSRQG�
HQFRUH�DVVH]�ELHQ�DX[�EHVRLQV�SDU�VRQ�FRQWHQX��GHV�IRQFWLRQ�
QDOLWpV� TXL� Q¶H[LVWDLHQW� SDV� DX� PRPHQW� GH� VD� FRQFHSWLRQ���
PDQTXHQW�DXMRXUG¶KXL�SRXU�V¶DGDSWHU�DX[�QRXYHOOHV�SUDWLTXHV�
GH�FRQVXOWDWLRQ�VXU�OHV�VPDUWSKRQHV��$SUqV�pWXGH�HQ�&RPPLV�
VLRQ� GHV� 5HODWLRQV� ([WpULHXUHV�� LO� D� pWp� GpFLGp� GH� WUDYDLOOHU�
DYHF� O¶$JHQFH�GHV�7HUULWRLUHV����SRXU� UpDOLVHU� VD� UHIRQWH�� /D�
WkFKH� j� UpDOLVHU� HVW� LPSRUWDQWH� HW� YD� SUHQGUH� SOXVLHXUV�PRLV�
PDLV�QRXV�HVSpURQV�XQH�PLVH�HQ�VHUYLFH�DX�GpEXW�GH������ 

&RPLWp�GHV�)rWHV 
/H�IHX�GH�VW�MHDQ 
)LQ�MXLQ��OHV�KDELWDQWV�GH�OD�FRPPXQH�pWDLHQW�LQYLWpV�j�
3ULQoD\�SRXU�XQH�VRLUpH�IHVWLYH��FH�PRPHQW�GH�FRQYL�
YLDOLWp� D� FRPPHQFp� SDU� XQ� UHSDV� EDUEHFXH� HW��������
JkWHDX[� FRQIHFWLRQQpV� SDU� OHV� RUJDQLVDWHXUV� HQ�
pFRXWDQW� OH� FRQFHUW� GRQQp� SDU� =LFNVRQQH	WD[�� GHX[�
MHXQHV� PXVLFLHQV� WDOHQWXHX[� TXL� RQW� HQFKDQWp� OH���
SXEOLF�� /D� PDQLIHVWDWLRQ� V¶HVW� WHUPLQpH� SDU� XQH�
PDUFKH� DX[� ODPSLRQV� HW� OH�PDJQLILTXH� IHX� GH� 6DLQW�
-HDQ� FRPPH� OH� PRQWUH� OD� SKRWR�� /HV� SOXV� MHXQHV�
pWDLHQW�UDYLV�HW�OHXUV�DLQpV�QRQ�PRLQV�KHXUHX[�� 
 
 
 
 
 
 
 
 
 
 
 
/H����-XLOOHW 
/D� PDUFKH� SURSRVpH� SDU� OH� &RPLWp� GHV� )rWHV�� Q¶D�
SDV�UHQFRQWUp�OH�VXFFqV�GH�O¶DQQpH�SUpFpGHQWH��LO�IDXW�
GLUH� TXH� OHV� IRUWHV� SOXLHV� GHV� MRXUV� SUpFpGHQWV� RQW�
WUqV� FHUWDLQHPHQW� UHEXWp� OHV� PDUFKHXUV�� 3RXU� OHV��
SDUWLFLSDQWV�� XQH� EDODGH� GH� �NP� DXWRXU� GH� OD�������
FRPPXQH� HQ� SDVVDQW� SDU� OHV� ERLV� V¶HVW� WUqV� ELHQ����
GpURXOpH�� 8QH� SDXVH� FDVVH-FURXWH� j� 3ULQFD\�� OLHX�
LQFRQWRXUQDEOH�� HW� OH� SRW� GH� O¶DPLWLp� j� O¶DUULYpH� j��������
O¶(VSDFH��5HQp�'HVFDUWHV�RQW�UpMRXL�OHV�FRXUDJHX[� 



3RUWUDLW�G¶XQH� 
$YDLOODLVH 

&¶HVW� GqV� OH� EHUFHDX� TXH�
0LFKHOOH� 'XYHUJHU� TXH� FHU�
WDLQV��FRPPH�HOOH�OH�GLW�HOOH-
PrPH�� QH� FRQQDLVVHQW� TXH�
VRXV� OH� QRP� GH� )UHOXFKHWWH
��� D� UHMRLQW� $YDLOOHV�� 7UqV�
MHXQH�GpMj�� VRQ�pQHUJLH�Gp�
ERUGDQWH� V¶HVW� H[SULPpH� j�
O¶pFROH�SDU�TXHOTXHV�IDFpWLHV�
TXL� RQW� PDUTXp� OH� VRXYHQLU�
GH�VHV�LQVWLWXWULFHV� 
&HUWLILFDW�G¶(WXGHV�HQ�SRFKH�
HOOH� VXLW� XQ� DSSUHQWLVVDJH� GH� FRXWXULqUH� j� O¶$WHOLHU�
-HDQQH� G¶$UF�� XQH� PDLVRQ� TXL� QH� WUDYDLOODLW� TX¶j����
O¶DLJXLOOH� SRXU� GH� JUDQGHV� PDUTXHV� FRPPH� 'LRU����
6XLYHQW� DORUV� TXHOTXHV� DQQpHV� GH� WUDYDLO� GDQV� XQH�
XVLQH�GH�FRQIHFWLRQ�FKkWHOOHUDXGDLVH��0DULpH�j�YLQJW�
DQV� j� $ODLQ�� HOOH� YD� OXL� DSSRUWHU� XQH� FROODERUDWLRQ�
SURIHVVLRQQHOOH�VDQV�IDLOOH�� ,O�FUpH�XQH�HQWUHSULVH�GH�
PDoRQQHULH� TXL� DXUD� MXVTX¶j� ��� VDODULpV�� 0LFKHOOH�
VHUD� Oj� ��j� OD� WUXHOOH�FRPPH�D� OD�FRPSWDELOLWp��&¶HVW�
HQVXLWH� OD� QDLVVDQFH� GH� 0$7(%$7�� HQWUHSULVH� GH�
QpJRFH� GH� PDWpULDX[� TX¶LOV� WLHQGURQW� HQVHPEOH������
MXVTX¶j� OHXU� UHWUDLWH� HQ� ������ /j� HQFRUH� 0LFKHOOH�
pWDLW� j� OD� PDQ°XYUH�� (OOH� V¶HVW� PrPH� FKDUJpH� HQ�
SHUVRQQH�GHV�OLYUDLVRQV�SHQGDQW�VHSW�DQV��XQ�VDF�GH�
FLPHQW�F¶HVW�SRXUWDQW�ELHQ�ORXUG���� 
&¶HVW� DXVVL� GDQV� OH�PLOLHX�DVVRFLDWLI�TXH� VRQ�HQJD�
JHPHQW� V¶HVW� H[SULPp�� (Q� ����� QDLW� O¶$&$3/$� ���
GRQW� HOOH� VHUD� PHPEUH� DX� SUHPLHU� MRXU� HW� HQVXLWH�
3UpVLGHQWH�SHQGDQW�GH�WUqV�QRPEUHXVHV�DQQpHV��2Q�
GRLW�j�VRQ�pTXLSH�OHV�JUDQGHV�KHXUHV�GHV�DQLPDWLRQV�
GH�OD�FRPPXQH���IrWHV�GH�1RsO�DYHF�JUDQG�VDSLQ�VXU�
OD� SODFH�� IHX[� G¶DUWLILFHV�� EDOV�� IrWHV� GLYHUVHV� HW�����
YDULpHV����,O�OXL�WDUGH��GLW-HOOH��³TXH�OHV�MHXQHV�UHSUHQ�
QHQW�OH�IODPEHDX´� 
0LFKHOOH� F¶HVW� DXVVL� OD� ILGpOLWp� j� VRQ� YLOODJH� GH�����
3ULQoD\� TX¶HOOH� KDELWH� GHSXLV� ��� DQV�� &¶HVW� DYHF�
TXHOTXHV�YRLVLQV��GRQW�)UDQoRLV�'XPRXOLQ��TX¶RQW�pWp�
FUppV� ³/HV� $PLV� GH� 3ULQoD\´� HQ� ����� GDQV� OH� SUH�
PLHU�REMHFWLI�GH�VDXYHJDUGHU�OH�SDWULPRLQH�GH�O¶pJOLVH�
HW� GH� VRQ� HQYLURQQHPHQW��0DLV� FHOD� V¶HVW� YLWH�PXp�
HQ� FRPLWp� G¶DQLPDWLRQ� �� (W� GHSXLV� oD� FRQWLQXH� GH�
IRQFWLRQQHU� �� IrWHV�� VRQQHULH� GHV� FORFKHV� FKDTXH���
GLPDQFKH� VXLYLH� GX� SRW� WUDGLWLRQQHO�� IOHXULVVHPHQW��
LOOXPLQDWLRQV�GH�1RsO��UHSDV�FRQYLYLDX[��ILQDQFHPHQW�
GH� GpFRUV� GH� O¶pJOLVH�«$XWUH� DWWDFKHPHQW� IRUW� ��
$PRXU�� O¶kQH� TX¶HOOH� D� JDJQp� ORUV� G¶XQH� IrWH� GH� ���
DR�W�LO�\�D����DQV��TX¶HOOH�HW�$ODLQ�ELFKRQQHQW�GHSXLV�
WRXW� FH� WHPSV�� $YHF� VRQ� DLU� SDWHOLQ�� LO� FRQWLQXH�����
G¶HQFKDQWHU� OHV� QRPEUHX[� HQIDQWV� HW� SDUHQWV� TXL�
YLHQQHQW�OH�YLVLWHU�DYHF�XQ�PRUFHDX�GH�SDLQ� 
(OOH�D�WRXMRXUV�GHV�LGpHV�HW�GHV�SURMHWV�SRXU�GRQQHU�
GH�OD�YLH�j�FH�YLOODJH��VRXKDLWRQV-OXL�GH�FRQWLQXHU�WUqV�
ORQJWHPSV�j�SDUWLFLSHU�j�VRQ�G\QDPLVPH� 
 

���FDU�PDULpH�j�$ODLQ��PDoRQ�PDLV�DXVVL�FKDUSHQWLHU�
TXL�IDLVDLW�GHV�³IUHOXFKHV´�DYHF�VRQ�UDERW 
 

��� $VVRFLDWLRQ� GHV� &RPPHUoDQWV�� $UWLVDQV� HW����
3URIHVVLRQV���/LEpUDOHV�G¶$YDLOOHV 

0LVH�HQ�YDOHXU�GHV�3HWLWHV�5LYLqUHV� 
'HSXLV� TXHOTXHV� PRLV�� QRXV� DYRQV� HQJDJp� XQH�
UpIOH[LRQ� VXU� O
DPpQDJHPHQW� GX� VLWH� GHV� 3HWLWHV�
5LYLqUHV��&HWWH�]RQH�KXPLGH��TXL�GRLW� UpSRQGUH�j�
FHUWDLQHV� QRUPHV� HQYLURQQHPHQWDOHV�� DXUD� XQH�
SRUWH�G
HQWUpH�DX�QLYHDX�GH�O
HVSDFH�FXOWXUHO�5HQp�
'HVFDUWHV��&HWWH�SDUWLH�VHUD�DPpQDJpH�HW�GHYLHQ�
GUD� QDWXUHOOHPHQW� OH� SURORQJHPHQW� GH� OD� ]RQH�
G
DFWLYLWpV�GX�ERXUJ��/
DXWUH�SDUWLH�VHUD�FRQVHUYpH�
HQ� HVSDFH� QDWXUHO� j� GpFRXYULU� SDU� OHV� SURPH�
QHXUV�� 3RXU� pODERUHU� FH� SURMHW�� OD� PXQLFLSDOLWp� D�
RUJDQLVp� SOXVLHXUV� UHQFRQWUHV� DYHF� OH� &(1�
�&RQVHUYDWRLUH� GHV� (VSDFHV� 1DWXUHOV��� OH� &$8(�
�&RQVHLO� G
$UFKLWHFWXUH��G
8UEDQLVPH�HW� GH� O
(QYL�
URQQHPHQW��� OH� 609$� �6\QGLFDW� 0L[WH� 9LHQQH� HW�
$IIOXHQWV��HW� O
$JHQFH�GHV�7HUULWRLUHV��1RXV�HVSp�
URQV�SRXYRLU�YRXV�SUpVHQWHU�UDSLGHPHQW�XQ�SURMHW�
GpILQLWLI�� 

$PpQDJHPHQWV��GH��OD��UXH��GX� 
0DUFKDLV 
7DQW�ORUV�GHV�UpXQLRQV�GH�TXDUWLHUV�GH�O¶DXWRPQH�
GHUQLHU�TXH�SDU�GHV�LQWHUYHQWLRQV�GLUHFWHV�G¶KDEL�
WDQWV�� GH�QRPEUHXVHV� UHPDUTXHV�RQW� pWp� IRUPX�
OpHV� DX[� pOXV� TXDQW� j� O¶DPpQDJHPHQW� GH� FHWWH�
YRLH�� $SUqV� pWXGH� SDU� OD� FRPPLVVLRQ� 9RLULH�� OH�
&RQVHLO� 0XQLFLSDO� D� SULV� OD� GpFLVLRQ� GHV����������
DPpQDJHPHQWV�VXLYDQWV�� 
/H� FKHPLQHPHQW� SLpWRQQLHU� FRQWLQX� VXU� O¶DFFRWH�
PHQW� Q¶pWDQW� SDV� SRVVLEOH� GDQV� WRXWH� OD� ]RQH�
G¶KDELWDW�JURXSp�� LO� D�pWp�GpFLGp�GH� UHFRXYULU� OHV�
IRVVpV�GDQV�OD�SDUWLH�QRQ�DPpQDJpH�SRXU�\�FUpHU�
XQ��DFFRWHPHQW�HQJD]RQQp� 
/HV� SDVVDJHV� VXUpOHYpV� JpQpUDWHXUV� GH����������
QXLVDQFHV�SRXU�OHV�ULYHUDLQV�VHURQW�VXSSULPpV� 
/HV�]RQHV�GH�UpWUpFLVVHPHQW�VHURQW�JDUGpHV�HW�OD�
OLPLWDWLRQ� GH� YLWHVVH� UpWDEOLH� DX� UpJLPH� JpQpUDO�
GHV�DJJORPpUDWLRQV�� /HV�KDELWDQWV�GH� OD� UXH�RQW�
pWp� LQYLWpV�j�XQH� UpXQLRQ�G¶LQIRUPDWLRQ� OH���VHS�
WHPEUH�SRXU�pFKDQJHU�VXU�FHV�PRGLILFDWLRQV���XQH�
WUHQWDLQH�pWDLW�SUpVHQWH� 


